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The present paper provides a survey on the recent progress in the theory of repeated 
games. Many recent works investigated infinitely repeated games with discounting, and 
newly assumed that monitoring is private. These works provided their respective folk 
theorems or efficiency theorems on this assumption. In particular, it was shown in 
Matsushima (2001a) that in repeated prisoner dilemma games, approximate efficiency can 
be attained by a perfect equilibrium when private signals are conditionally independent and 
players are patient enough, irrespective of the accuracy of private monitoring technology. It 
was also shown in Matsushima (2001b) that in general two player games, approximate 
efficiency can be attained even though private signals are imperfectly correlated. The 
efficiency theorem can be applied to the study of cartel behavior with secret price cuts. 
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จ (Matsushima (2001a, 2001b)) Λத৺ʹɺ঺հ͢Δ͜ͱΛओͳ໨తͱ͢Δɻୈ 2 અ
͸ɺ܁Γฦ͠ήʔϜҰൠʹ͍ͭͯͷݚڀ໨తΛઆ໌͢Δɻୈ 3 અ͸ɺϓϨʔϠʔ͕
૬खͷߦಈΛશ͘ϞχλʔͰ͖ͳ͍έʔεͱɺ׬શʹϞχλʔͰ͖ΔέʔεΛߟ࡯
                                                 
ˎ  ຊ࿦จ͸ɺ2001೥౓ΤίϊϝτϦοΫɾιαΤςΟʔओ࠵ʹΑΔϑΝʔɾΠʔελϯɾϛʔ
ςΟϯάʢ7݄20೔ɺਆށʣʹ͓͚Δট଴ߨԋʢ୊໨ “Repeated Games with Private Monitoring”ʣ
ͷ಺༰Λ΋ͱʹॻ͔Εͨɻຊ࿦จ͸ɺࠓҪ੖༤ɾԬాষฤʰήʔϜཧ࿦ͷ৽ల։ʢԾ୊ʣʱʢႤ
૲ॻ๪ʣʹܝࡌ༧ఆͰ͋Δɻ 




໧ͷڠௐ͕੒ཱ͢Δ͜ͱΛɺؔޱ (Sekiguchi (1997)) ͱΤϥΠɾϰΝϦϚΩ 





ड़΂Δɻ  3 





























) ) , ( , ( N i i i u A N G ∈ =   Λແݶճ܁Γฦ͠ϓϨΠ͢Δɻ͜͜Ͱɺ } ,..., 1 { n N = ɺ i A ɺ
n A A A × ⋅ ⋅ ⋅ × = 1 ɺ R A ui → :  ͸֤ʑɺϓϨʔϠʔू߹ɺϓϨʔϠʔ  N i∈   ͷߦಈ
ू߹ɺߦಈϓϩϑΝΠϧશମͷू߹ɺϓϨʔϠʔ  i  ͷརಘؔ਺Ͱ͋Δɻ֤ϓϨʔ
Ϡʔ͸ɺকདྷͷ֤ظʹ֫ಘ͞ΕΔࣗݾͷ୹ظརಘΛɺڞ௨ͷׂҾϑΝΫλʔ 
) 1 , 0 [ ∈ δ   ͰׂΓҾ͍ͯධՁ͢Δɻ ߦಈϓϩϑΝΠϧͷྲྀྻ ),... 2 ( ), 1 ( a a   ͕কདྷʹΘ











i t a u v δ δ  
 
ͱͳΔɻ܁Γฦ͠ήʔϜʹ͓͚Δ֤ϓϨʔϠʔͷઓུ͸ɺ֤ظ͝ͱʹɺͦͷϓϨʔ
                                                 
1 90 ೥୅લ൒·Ͱͷ܁Γฦ͠ήʔϜʹ͍ͭͯ͸ɺ ϐΞε (Pearce  (1992)) ͓Αͼদౡ (1994) ʹΑ
ΔαʔϰΣΠ࿦จΛࢀরͤΑɻ   4 
Ϡʔ͕؍࡯ͨ͠ྺ࢙తܦҢʹґଘͯ͠ɺͲͷߦಈΛܾఆ͢Δ͔Λࣔؔ͢਺ 




i A t H s ∆ →
∞
=
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͢ͳΘͪϛχϚοΫεϙΠϯτ )) ( max min ), ( max min ( 2 1
2 1 1 2
a u a u
a a a a   ΑΓ΋ύϨʔτ༏
Ґͳɺ೚ҙͷ഑෼͕΄΅ඞͣɺͳΜΒ͔ͷ׬શۉߧʹΑͬͯୡ੒Ͱ͖ΔͨΊͷे෼
৚݅Λ͠Ί͢ఆཧͰ͋ΔɻҰൠʹ͜ΕΒͷఆཧ͸ɺϓϨʔϠʔ͕े෼ʹ௕ظతͳɺ









ཁͳ࿦఺ͱͳΔɻ  5 
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֤ϓϨʔϠʔ } 2 , 1 { ∈ i   ͸ɺڠௐߦಈ  i c   ͱඇڠௐߦಈ  i d   ͷͲͪΒ͔Λબ୒͢
ΔɻڠௐߦಈϓϩϑΝΠϧ ) , ( 2 1 c c c = ɺඇڠௐߦಈϓϩϑΝΠϧ ) , ( 2 1 d d d = ɺ͓
Αͼͦͷଞͷ̎ͭͷߦಈϓϩϑΝΠϧ ) , ( 2 1 d c ɺ ) , ( 2 1 c d   ͸֤ʑɺ ୹ظརಘϕΫτϧ 
) 1 , 1 ( ɺ ) 0 , 0 ( ɺ ) 2 , 3 (− ɺ ) 3 , 2 ( −   Λ΋ͨΒ͢ɻඇڠௐߦಈϓϩϑΝΠϧ͸ɺनਓͷδϨ
ϯϚʹ͓͚Δ།ҰͷφογϡۉߧͰ͋Δɻ͔͠͠ɺ͜ͷφογϡۉߧ͸ɺڠௐߦಈ 6 
ϓϩϑΝΠϧΑΓ΋ύϨʔτతʹྼҐͰ͋ΔɻڠௐߦಈϓϩϑΝΠϧͷ΋ͨΒ͢ར
ಘϕΫτϧ ) 1 , 1 (  ͸ύϨʔτޮ཰తͰ͋Δɻ྆ϓϨʔϠʔ͸ɺύϨʔτޮ཰త഑෼ 








ΠϧΛϓϨΠ͠ଓ͚Δ͜ͱʹͳΔɻΑͬͯɺ֤ϓϨʔϠʔ  i  ͷ௕ظརಘ͸ɺ 
 
1 ) 1 )( 1 ( } ) ( ) ( ) ( ){ 1 (




ΟϰΛ΋ͭͩΖ͏͔ɻࠓɺϓϨʔϠʔ  i  ͕ɺτϦΨʔઓུͷ͔ΘΓʹɺඇڠௐߦ
ಈΛୈ̍ظ͔Βͣͬͱ܁Γฦ͠ϓϨΠ͠ɺଞํɺ૬खϓϨʔϠʔ͸τϦΨʔઓུΛ
ϓϨΠ͢Δͱ͠Α͏ɻϓϨʔϠʔ  i  ͸ɺୈ̍ظʹ͸ߴ͍རಘ 2 ) / ( = i i d c u   Λ֫ಘ
͢Δ΋ͷͷɺ ୈ̎ظҎ߱͸ɺ ඇڠௐߦಈϓϩϑΝΠϧ͕܁Γฦ͠ϓϨΠ͞ΕΔͨΊɺ
௿͍རಘ 0 ) ( = d ui   Λ܁Γฦ֫͠ಘ͢ΔʹͱͲ·ΔɻΑͬͯɺϓϨʔϠʔ  i  ͷ௕
ظརಘ͸ɺ 
 
) 2 )( 1 ( } ) ( ) ( ) / ( ){ 1 (
2 2 ⋅ ⋅ ⋅ + + + − = ⋅ ⋅ ⋅ + + + − δ δ δ δ δ δ d u d u d c u i i i i  








≥ δ  
 
͕੒ཱ͢Δ͜ͱ͕ඞཁͰ͋Δɻ࣮͸ɺ͜ͷෆ౳ࣜ͸ɺτϦΨʔઓུϓϩϑΝΠϧ͕




















҉໧ͷڠௐͷॏཁੑ͕ΫϩʔζɾΞοϓ͞ΕΔ͜ͱʹͳΔɻ  8 




ϠʔͰ͋Ε͹ɺ ޮ཰త഑෼͸ɺ ׬શۉߧʹΑͬͯୡ੒ՄೳͰ͋Δɻ ͦΕͷΈͳΒͣɺ
΄΅શͯͷݸਓ߹ཧతͳ഑෼͸ɺे෼ʹ௕ظతͳϓϨʔϠʔͰ͋Ε͹ɺ׬શۉߧʹ

























ϨΠͨ͠ͳΒ͹ɺ֬཰  ε − 1   Ͱγάφϧ G ͕؍࡯͞Εɺ֬཰  ε   Ͱγάφϧ B ͕
؍࡯͞ΕΔɻ͔͠͠ɺͲͪΒ͔Ұํ͕ඇڠௐߦಈΛͱͬͨͳΒ͹ɺٯʹɺγάφϧ 
G  ͕֬཰  ε ɺγάφϧ B ͕֬཰  ε − 1   Ͱ؍࡯͞ΕΔɻ͜͜Ͱɺε   ͸θϩΑΓେ
͖͘  5 . 0   ΑΓখ͍͞ͱ͢ΔɻڠௐߦಈϓϩϑΝΠϧ͕ϓϨΠ͞ΕΕ͹γάφϧ G 
͕؍࡯͞Ε΍͘͢ɺͲͪΒ͔ͷϓϨʔϠʔ͕ඇڠௐߦಈΛͱΕ͹γάφϧ B ͕؍




Ε͹ɺ ڠྗߦಈϓϩϑΝΠϧΛϓϨΠ͢Δɻ ͔͠͠ɺ աڈʹҰ౓Ͱ΋γάφϧ B ͕
؍࡯͞ΕΕ͹ɺҎ߱ඇڠௐߦಈϓϩϑΝΠϧΛϓϨΠ͠ଓ͚ɺ֤ϓϨʔϠʔ͸θϩ 9 
ͷ୹ظརಘϕΫτϧΛ֫ಘ͠ଓ͚ΔɻΑͬͯɺτϦΨʔઓུϓϩϑΝΠϧ͕ϓϨΠ
͞ΕΔͳΒ͹ɺ֤ϓϨʔϠʔ  i  ͸௕ظརಘ 
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Λ֫ಘ͢Δ͜ͱʹͳΔɻෆ׬શϞχλϦϯάͷԼͰ͸ɺͨͱ͑·͡Ίʹڠௐߦಈϓ
ϩϑΝΠϧ͕ϓϨΠ͞Εͨͱͯ͠΋ɺ֬཰  ε   Ͱ҉໧ͷڠௐ͸ղফ͞Εɺඇڠௐߦ
ಈϓϩϑΝΠϧͷ܁Γฦ͠ʹ͓͍ͪͬͯ͠·͏ɻΑͬͯɺτϦΨʔઓུϓϩϑΝΠ
ϧ͸ɺޮ཰త഑෼  ) 1 , 1 (   ΑΓ΋ݫີʹྼҐͳ഑෼͔͠ୡ੒͠ͳ͍ɻྫ֎ͱͯ͠ɺ֬













͕੒ཱ͢Δ͜ͱͰ͋Δɻ΋͠ϓϨʔϠʔ  i  ͕୯ಠͰɺτϦΨʔઓུͷ͔ΘΓʹඇ
ڠௐߦಈΛୈ̍ظ͔Β܁Γฦ͠ϓϨΠ͢ΔͳΒ͹ɺຖظ֬཰  ε − 1   Ͱඇڠௐߦಈϓ
ϩϑΝΠϧͷ܁Γฦ͠ϓϨΠʹ͓͍ͪΓɺ࢒Γͷ֬཰  ε   Ͱڠௐ͔Βͷҳ୤ʹΑΔ
୹ظతརӹ̎Λ֫ಘͰ͖ΔɻΑͬͯɺϓϨʔϠʔ  i  ͸௕ظརಘ 
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i v  
 
Λ֫ಘ͢ΔɻΑͬͯɺϓϨʔϠʔ  i  ͕τϦΨʔઓུΛϓϨΠ͢ΔΠϯηϯςΟϰ











ۉߧརಘϕΫτϧ  ) 0 , 0 (   ΑΓ΋ύϨʔτ༏Ґͳ഑෼Λୡ੒͢Δɻ ෆ׬શϞχλϦϯ
άͷέʔεͰ͋ͬͯ΋ɺ௕ظతͳϓϨʔϠʔΛԾఆ͢Ε͹ɺ͘͢ͳ͘ͱ΋෦෼తʹ
͸҉໧ͷڠௐ͕ՄೳͰ͋Δɻ 


















άφϧͷൃੜ֬཰ ) | ( a p ω   ͕ߦಈϓϩϑΝΠϧʹ͋·Γڧ͘͸ґଘ͠ͳ͍͜ͱΛ
ҙຯ͢Δɻ 


















                                                 
2  ۙ೥ɺਆऔɾখݪ (Kandori-Obara (2000)) ͸ɺެతγάφϧͷू߹ͷେ͖͕̎͞ͷ৔߹Ͱ΋ɺ
ࣗݾͷબ୒ͨ͠ߦಈͷཤྺʹґଘ͢Δࠞ߹ઓུΛߟྀ͢Ε͹ɺ ޮ཰త഑෼Λ׬શۉߧʹΑͬͯୡ
੒Ͱ͖ΔՄೳੑ͕͋Δ͜ͱΛࣔͨ͠ɻਆऔɾখݪ࿦จʹ͓͚Δઓུઃܭͷ࢓ํ͸ɺޙड़͢ΔΤϥ
ΠɾϰΝϦϚΩ (Ely-Valimaki  (1999)) ʹΑ͘ࣅͨ΋ͷͰɺ൴Β͕ಠཱʹ։ൃͨ͠΋ͷͰ͋Δɻ  11 






ϕϧάɾϨϰΟϯɾϚεΩϯ (Fudenberg-Levine-Maskin  (1994)) ͸ɺެతϞχλϦϯ
άͷൣғʹ͓͍ͯ͸Ұൠతͳ৚݅ͷ΋ͱͰɺϑΥʔΫఆཧ͕੒ཱ͢Δ͜ͱΛূ໌͠
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̒ɽ΄΅׬શͳࢲతϞχλϦϯά ̒ɽ΄΅׬શͳࢲతϞχλϦϯά ̒ɽ΄΅׬શͳࢲతϞχλϦϯά ̒ɽ΄΅׬શͳࢲతϞχλϦϯά 
 
 








ͨͱ͑͹ɺϓϨʔϠʔ͕ୈ 1 ظ຤ʹࢲతγάφϧ G Λ؍࡯ͨ͠৔߹ɺ͜ͷ؍࡯





























































ͳۉߧઓུ͕ଘࡏ͢ΔͳΒ͹ࣗಈతʹɺ ߦಈϓϩϑΝΠϧ ) , ( 2 1 c c ɺ ) , ( 2 1 d c ɺ ) , ( 2 1 c d ɺ








                                                 
3  όγϡΧʔϧɾখݪ (Bhaskar-Obara  (2000)) ͸ɺ৚݅෇͖ಠཱੑΛΈͨ͞ͳ͍Ұൠతͳनਓͷ








मਖ਼͞Εͨ૬ޓަ׵Մೳੑʹ΋ͱͮ͘׬શۉߧ෼ੳ͕঺հ͞ΕΔɻ  16 








দౡ (Matsushima  (2001a)) ͸ɺ नਓͷδϨϯϚʹ͓͍ͯɺ ৚݅෇͖ಠཱੑͷ΋ͱ
Ͱ͸ɺࢲతγάφϧͷਫ਼౓ʹؔ܎ͳ͘ϑΥʔΫఆཧ͕੒ཱ͢Δ͜ͱΛূ໌ͨ͠ɻन
ਓͷδϨϯϚͷྫΛ࠶ͼݕ౼͠Α͏ɻࠓ౓͸ɺ֬཰  ε   ͸ɺθϩʹ͍ۙ͜ͱΛԾఆ
ͤͣɺ0.5  ະຬͷ೚ҙͷ஋ͱ͢Δɻ֬཰  ε   ͕ 0.5 ʹ͚ۙΕ͹ɺࢲతγάφϧͷਫ਼
౓͕ඇৗʹ௿͍͜ͱʹͳΔɻ 
֤ϓϨʔϠʔ͸ɺҎԼͷΑ͏ͳઓུΛϓϨΠ͢Δɻ࠷ॳͷT ظؒʹ͓͍ͯɺڠ
ௐߦಈΛϓϨΠ͚ͭͮ͠Δɻ ͜ͷ T  ظؒʹࢲతγάφϧ G Λ M ճҎ্؍࡯ͨ͠ͳ
Β͹ɺ࣍ͷT ظؒɺ͢ͳΘͪୈ T+1 ظ͔Βୈ ̎T  ظͷؒʹ͓͍ͯ΋ɺڠௐߦಈΛ
ϓϨΠ͚ͭͮ͠Δɻ΋͠ࢲతγάφϧ G Λ؍࡯ͨ͠ճ਺͕ M ճະຬͳΒ͹ɺ࣍
ͷ Tظؒ͸ɺ͋Δਖ਼ͷ֬཰ͰඇڠௐߦಈΛϓϨΠ͚ͭͮ͠ɺ࢒Γͷ֬཰Ͱڠௐߦಈ















ϨϰϡʔઓུϓϩϑΝΠϧ͸ɺϨϰϡʔظؒ T Λे෼ʹେ͖͘ͱΓɺᮢ஋ MΛ
T ) 1 ( ε −   ΑΓখ͘͞  T ε   ΑΓେ͖͘ͱΔͳΒ͹ɺ ޮ཰త഑෼ ) 1 , 1 (  Λۙࣅతʹୡ੒
ͤ͞Δ͜ͱ͕Ͱ͖ΔɻϨϰϡʔઓུϓϩϑΝΠϧʹ͕ͨͬͯ͠ɺୈ 1 ظ͔Β T ظ
ؒɺڠௐߦಈϓϩϑΝΠϧ͕ϓϨΠ͞Ε͚ͭͮΕ͹ɺ֤ϓϨʔϠʔ͕؍࡯͢Δࢲత
γάφϧ G ͷճ਺͸΄΅࣮֬ʹ  T ) 1 ( ε −   ͷपลɺ͢ͳΘͪ MճҎ্ʹͳΔɻΑ





͔͠͠ɺᮢ஋ MΛ  T ) 1 ( ε −   ʹ͍ۙ஋ʹఆΊΔͳΒ͹ɺ͜ͷΑ͏ͳ෦෼తͳҳ୤ʹ







































͖Ͱ͋Δɻ  19 
̔ɽ৚݅෇͖ಠཱੑΛΈͨ͞ͳ͍ঢ়گ΁ͷҰൠԽ ̔ɽ৚݅෇͖ಠཱੑΛΈͨ͞ͳ͍ঢ়گ΁ͷҰൠԽ ̔ɽ৚݅෇͖ಠཱੑΛΈͨ͞ͳ͍ঢ়گ΁ͷҰൠԽ ̔ɽ৚݅෇͖ಠཱੑΛΈͨ͞ͳ͍ঢ়گ΁ͷҰൠԽ 
 
 












ࢲతγάφϧ͸ɺ؍࡯ෆՄೳͳෆ࣮֬ੑཁҼ  θ   Λͭ͏ͯ͡૬͍ؔͯ͠ΔͱԾఆ͢
Δɻෆ࣮֬ੑཁҼ  θ   ͸ɺߦಈϓϩϑΝΠϧʹ͍ͭͯͷ৚݅෇͖֬཰ ) | ( a f θ   ʹΑ
ͬͯϥϯμϜʹܾఆ͞ΕΔɻࢲతγάφϧͷϓϩϑΝΠϧ͸ɺߦಈϓϩϑΝΠϧͱ











ʢ̍ʣç ৚݅෇͖֬཰ ) , | , ( 2 1 θ ω ω a p   ͸৚݅෇͖ಠཱੑΛΈͨ͢ɺ͢ͳΘͪɺ 
 




ʢ̎ʣç ֤ϓϨʔϠʔ  } 2 , 1 { ∈ i   ͱߦಈ } , { i i i d c a ∈   ʹ͍ͭͯɺࢲతγάφϧू߹্
ͷ֬཰ؔ਺ ] 1 , 0 [ : ) , | ( → Ω ⋅ i i a p θ   ͸ɺ Ξ × ∈ j j A a ) , ( θ   ʹ͍ͭͯɺઢܕಠཱ
Ͱ͋Δɻ͜͜Ͱɺ i Ω ɺΞ   ͸֤ʑɺϓϨʔϠʔ  i   ͷࢲతγάφϧू߹ɺෆ
࣮֬ੑཁҼ  θ   ͷՄೳੑू߹Ͱ͋Δɻ 
 
΋͠ϓϨʔϠʔ  i  ͷࢲతγάφϧू߹͕ɺ૬खϓϨʔϠʔ  j   ͷߦಈू߹ͱෆ
࣮֬ੑཁҼͷՄೳੑू߹ͷੵʹൺ΂ͯখ͘͞ͳ͍ͳΒ͹ɺ͢ͳΘͪɺෆ౳ࣜ 
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ʔ  i  ͸ɺߦಈ  i i A a ∈   Λબ୒ͯ͠೚ҙͷࢲతγάφϧ  i i Ω ∈ ω   Λ؍࡯ͨ͠৔߹ɺ
֬཰ ) , ( i i i a ω µ   Ͱಘ఺̍ΛՃࢉ͢ΔɻT  ظؒͷϨϰϡʔͷ݁ՌɺՃࢉ͞Εͨಘ఺͕
ᮢ஋ M Ҏ্Ͱ͋Ε͹૬खϓϨʔϠʔΛϨϰϡʔʹ߹֨ͤ͞ɺͦ͏Ͱͳ͚Ε͹ෆ߹
֨ʹ͢Δɻಘ఺̍ͷՃࢉΛʮྑ͍ΠϰΣϯτʯͱݺͿ͜ͱʹ͠Α͏ɻ΋͠৚݅ʢ̎ʣ
͕੒ΓཱͭͳΒ͹ɺߦಈϓϩϑΝΠϧͱෆ࣮֬ੑཁҼ  θ   ʹ͍ͭͯͷ৚݅෇͖ͷɺ
ྑ͍ΠϰΣϯτͷൃੜ֬཰  ∑
i
a p a i i i j i
ω
θ ω ω µ ) , | ( ) , (  ͕ෆ࣮֬ੑཁҼ  θ   ʹ͍ͭͯ
ҰఆʹͳΔΑ͏ʹɺ֬཰ ) , ( i i i a ω µ   ΛఆΊΔ͜ͱ͕Ͱ͖Δɻ͞Βʹ͸ɺ͜ͷ֬཰ͷ
஋͕  j j c a =   ʹ͓͍ͯ࠷େʹɺ j j d a =   ʹ͓͍ͯͦͷ࣍ͷେ͖͞ʹɺͦΕҎ֎ͷߦ
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দౡ (Matsushima (2001b)) ͸ɺ࿦จͷޙ൒෦ʹ͓͍ͯɺ࠷దͳΧϧςϧڠௐ͕
׬શۉߧʹΑͬͯۙࣅతʹୡ੒Ͱ͖Δෳ઎Ձ֨ڝ૪ࢢ৔ϞσϧΛࣔͨ͠ɻ ࠓɺ   ̽  ਓ
ͷফඅऀ͕જࡏతʹଘࡏ͍ͯ͠Δɻ֤ফඅऀ͸ɺاۀ 1 ͔ 2 ͷͲͪΒ͔Ұํ͔Βɺ
1 ୯Ґͳ͍͠͸θϩ୯ҐͷࡒΛߪೖ͢Δɻاۀ 1 ͓Αͼ 2 ͸ɺ֤ظʹ͓͍֤ͯʑɺ
ࣗࣾࡒՁ֨  } ,..., 1 , 0 { 1 1 1 a A a = ∈ ɺ } ,..., 1 , 0 { 2 2 2 a A a = ∈   Λಉܾ࣌ఆ͢Δɻ͜ͷܾఆ͸
ফඅऀʹ͸؍࡯Մೳ͕ͩɺ૬खاۀʹ͸؍࡯Ͱ͖ͳ͍ɻ྆اۀ͕ੜ࢈͢Δࡒ͸ࠩผ
Խ͞Ε͓ͯΓɺͲͪΒͷࡒΛΑΓબ޷͢Δ͔͸ɺফඅऀ͓Αͼෆ࣮֬ੑཁҼ  Ξ ∈ θ  
͝ͱʹ͜ͱͳΔɻ֤ফඅऀ  } ,..., 1 { n h∈   ͕࣮ࡍʹࡒΛߪೖ͢Δ͔Ͳ͏͔͸ɺՁ֨ϕ
Ϋτϧ  A a∈   ΍ʮެతͳʯෆ࣮֬ੑཁҼ  θ   Ҏ֎ʹɺ֤ʑͷࢲతͳෆ࣮֬ੑཁҼ 
h h Ξ ∈ θ   ʹ΋ґଘ͢Δɻ͜ͷࢲతෆ࣮֬ੑཁҼͷɺߦಈϓϩϑΝΠϧͱެతෆ࣮֬
ੑཁҼʹ͍ͭͯͷ৚݅෇͖ͷൃੜ֬཰͸ɺ৚݅෇͖ಠཱੑΛΈͨ͢͜ͱΛԾఆ͢Δɻ  
֤اۀ } 2 , 1 { ∈ i   ͸୯ҐίετҰఆͰੜ࢈͢Δ͕ɺͦͷΩϟύγςΟʔʹ͸্






ެతͳෆ࣮֬ੑཁҼ  θ   ͸ɺࢢ৔શମʹӨڹΛ༩͑ΔϚΫϩతͳܠؾมಈཁҼ
Ͱ͋Γɺࢲతͳෆ࣮֬ੑཁҼ  h θ   ͱ͸۠ผ͞ΕΔɻݸผاۀͷࢲతγάφϧͰ͋Δ



























ਆऔɾদౡ (Kandori-Matsushima  (1998)) ͸ɺඇৗʹҰൠతͳࢲతϞχλϦϯά
ͷԼͰ܁Γฦ͠ήʔϜΛ෼ੳ͠ɺͦͷࡍɺϓϨʔϠʔ͕૬ޓʹɺެతʹ؍࡯Մೳͳ
ϝοηʔδΛਵ࣌ަ׵Ͱ͖Δ͜ͱΛԾఆͨ͠ɻͦͷ݁ՌɺϑϡʔσϯϕϧάɾϨϰ
ΟϯɾϚεΩϯ (Fudenberg-Levine-Maskin  (1994)) ΍ΞϒϦϡʔɾϐΞεɾελέο
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